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We offer

A Public Utility

Ist & Ref. Mortgage 30 Year
6% Sinking Fund Gold Bond

Dus April 1, 194}
To Yield over 7.509,

Eamings for current year
to August 31st over 21
times interest requirements,

Detalls upon applicatio |

Established 1803

Hambleton&Lo.

il RALTIMORE NEW YOREK
3 PHILADELPHIA WASHINGTON

'PENNA. STATE BONDS
SELL AT1924 RECORD

104.31, or 4.85 Basis for $11,-
200,000 Issue, Making New
High Market Level.

'\

New high ground In the BState and
L municipal bond market was scored yes-
terday,when the succeasful syndlcate
| bld 10431, or a 435 per cent. basls, for
| $11,200.00 4% per cent thirty-year high-
| way bonds of the Commonwealth of
.! Pennsylvanin. A new high market level
| is established with the offering of these
bonds to-day at 106 and Interest to yield
slightly better than a 420 per cont
basis.

The bers of the ful syndl-
cate were First National Bank of New
York, Willlam R. Compton Company,
Estabrook & Co.,, Remick, Hodges &
Co., Redmond & Co., Harrison, Smith
I& Co., Hannahs, Balun & Lee, Robert

| Glendenning & Co.,, Wast & Co., Towns-
end, Whelan & Co, and Biddle & Henry,
Their bld was $1M.30 above the next

1 Municipal Bonds

A comprehensive service to indi-
viduals and institutions through-
out the United States in the
purchase and sale of Municipal
Bonds.

- Untox

| Cl;hn@m

Sixty-seven Wall Strest
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highest. Im fact it carried the market
back to pre-war days. Last July #15,-
200,000 Commonwealth of Pennsylvania
68 were sold at 101, or a 4.9 per cent,
basls, and the new sale ia equivalent
to 11, for the one made for months ago,
uhonrl.ns the upward strides made in
Btates and municipals,

The competition for the bonds was
keen, the next highest bld of 108.2077
| having been made by Dillon, Read &
I Co., Kuhn, Loeb & Co, and Kidder,
Pnahodr & Co. Other all or none bids
wera IKissel, Kinnleutt & Co., Bankers
, Trust Company, E. B, Smith & Co.,

| Commerclal Trust Comrany and Girard
ITlm.nu: Company of Philadelphia and
| others, 103.266; Speyer & Co., Saloman
| Bros, & Hutzler and Mellon Natlonal
Bank of Pittsburgh, 103.01; Drexel & Co.,
Brown Bros. & Co., National Clty Com-~
pany, Harrls, F‘orbes & Co. and Guar-
anty compm: of New York, 102.68

1 Average Bond Prices

November 21, 1071,
Tues-

w

10Ralle...... B0.56 -+ ey

B Indin 8370 +.38 0241 8613

|| 5Pub. vnL 78S U5 7343 e00n
5 Forelgn. ... 09.77 §9.00 o5

| 30 Bonds.... .00 +.31 8570 83

| BOND NEWS AND NOTES,

Detroit Sale Monday.
The ¢ity of Detrolt {s to announce to-

day that It will receive until a certain

Specialists in
f' Public
! Utility Bonds

r Cedar Rapids Mfg.& Pr.5s, 1953
Great Northern Pr. 55, 1946
. Georgia Carolina Pr. 5s, 1952
? \ Georgi. Lt, Ry, & Pr. 5s, 1941
’ | Mississippi River Pr. 5s, 1951
,‘ Montreal Tramway 5s, 1941

- Rio de Janiero Trmy.&Pr.5s,"35
g Louisville Gas & Elec. 7s, 1923
Toronto Pr. 5s, 1924

Western Lt. & Pr. 5s, 1925

PYNCHON & CO.

Members New York Stock Ezchanga
111 Broad .ay New York
Telephone Rector 970
LONDON LIVERPOOL PARIS
PRIVATE WTIRES
to principal cities of United
States and Canada

hour on Monday bids for a new offer-
Ing of §10,138,000 of one to thirty year
bonds. Of that total $1,806,000 are to
be 414 per cent. coupon; $8,000,000 6 per
cent. coupon, and $332,000 6% per cent
coupon bonds.

! Pacific Gas Issme Sold,

Recelving word over the long dis-

| tanee telephone on Monday night to the
effect that the Rallroad Commission of

l California had approved application of
the Paclflo Gas and Electrle Company
to issue §10,000,000 of its first and re-
funding mortgage non-callable twenty
year 6§ per cent. serles B bonds, the Na-
tional City Company, E. H. Rollins &
Sons and the Mercantile Trust Company
of San Francisco declded to open at 11
o'clock yesterday books for the offer-
ing at 88'4 and Interest to yield about
6.10 per cent. One-half hour beforas the
opening of books the appllcations had
excoeded the amount offered and con-
sequently the boolks were closed as soon
as they were opened. The proceeds of
| tha i(ssue will be devoted principally to
the active development of the Pit River
witter powers and to relmburse the come
pany for construction expenditures made.
Its net earnings in all of the last four
years have been double (ts Interest

chargea or more.

New §8,5600,000 Power Imsme.

A new fssue of $6,600,000 of the Ala-
! bama Power Companr': first mortgage
llen and refunding gold bonds, 6 per
cent. serles, due in 1 1 and dated June
1, 1981, is bYelng ofiersd by Harris,
Forbes & Co. and Coffin & Burr, 1t is of-
fered at 9714 and Interest to yield 6.20

—
—

per ccnt The bonds are secured by a
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Municipal
Railroad
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industrial

{IARRISON, SMiTH & Co.

mo: e on the company's prop-
er:y. aad the pledge of $9,000,000 of iis
first mortgage b per cent bonds. The in-
denture provides that the company shall
l=sue no additional first mortgage bonds
except s a pledge for additionnl me-
thereunder. The
valus of the company's property Is ma-
terfally In excess of the total funded
debt outstanding, Including this lesue,
The Alabama Power Company serves
directly and indirectly the major part
of the urban population of | and

e 2

BONDS IN STOCK EXCHANGE

TUESDAY, NOVEMBER 22, 1921,
1921, 1920.
Day's sales ...oceveccnns ewsssves _ $19,482.000 $15,696,000
O TG IS o bise 000 s sk Eh i e s 3,051,494.000 3,998,928,000
RANGE OF LIBERTY BONDS.
Closing. Bales (In
B!d.Aal.ed Y!ald £1,0008) Open. High, Low.
$5.24 05.28 3.79 850 3%%m (1932-4T) ...e... 95,24 9528 9512
. 4 0%e reg ....ons00000 9498 9198 £498
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95,10 95.20 4.48 82 1st cv. nas (1932-47). 95.00 95.44 94.58
i s 14 16t 43ip TOB,..ovnvss 94.80 95.00 94.80
065.00 95.04 4.62 1,281 24 ev. um (1527-42). 04.84 9504 04.82
e = - 9 2d cv. 44a reg....... 9466 9498 0406
96,50 96.52 453 1,625 2d 4%s (1928) . 96.54 9050 86.32
R A fig 29 3d 4148 reg.......... 06,26 90.26 90.24
95.50 9700 .. oo 1Et=2d 438 ..iieenees g &
96.16 95.18 4.89 3,220 4th d4%s (1933-38).. ssau 95,20 904.98
a5 3 W 22 dth 448 rof. ... 000s 94,00 94.80
$9.88 99.92 4.80 saas Vie, 4%s 1102.' 23).. .‘39 Nli 99,94 Ni._g!
v'a M s 16 Vie. 4848 Te8....se00 §9.72 95.74 9972
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northern Alabama. The company’s net
earnings In the yéar ended on October
81 were more than two and one-tenth
times the interest charges on this lssue.

' Heteh Hetchy Ronds All Sold.

The last of the Hetech Hetchy bonds,
amounting to 18,520,000, have been sold
by the eity of Ban Franclsco it par to
tha group financing the contractora for
elghteen miles of construction ! the
motintain division In the high Slerras,
nhout 180 miles east of San Prancisco.
The group bought $13,600,000 of the
bonda several months ago and at that |

bean exerclaed. An lssue of 245,000,000
of them was originally for the pmjuct.
|'1"‘he purchnse wns made In the name of
the North Ameriean Construction Com-
pany, which represented a syndleats, of
which the Natlonal Clty Company of
New York and the Bank of Italy of 8San
Tranciseo are moembers. The honds were
#old at par on & basia that returns 61
per cent,

We Are Interested
—in the—

Follewing Securities

U. 8. Certificates of Ind.
Southern Indiana 4s, 1951
Southw'n Pr. & Lt. 8s, 1925
Rep. of San Domingo 8s, '25
Ohio Cities Gas 7s, 1922
Winchester Co. 1st Pfd.
Barnstall 8s, 1931

Inquiriae nefted

Unlisted Department

Josephthal & Ca

Afembers New Y ° “ock Erchange
120 Broadway New York
Tel. Rector 5000

fenttle Flotation,
A ryndicats headed by . M. Grant &

of city of Beattla, Wash., municipal,
light and power 6 per cent, bonda at
| prices to yield about B85 to G.70 per
ceant, according to thelr maturities. The
bonds will be dated November 1, 1921,
and due In perfodic payments from No.
vembar 1, 1027 to November 1, 1041, In-
clustve, The bonda are exempt from
| Foderal Income taxes and taxation in
the Stats of Washington. The purposs

and power plant apd for the construes
tion of a new hydro-electric power sta-
i tlon,
| Nethlehem Steel Tasme Called.
| The Bethishem Steal Corporation has
| ealled for redemption on January 14,
19022, §7,600,000 of tha mscursd perial 7
| per cent. gold notes, serfes D, at par
and acerued interest. They were to rin
until July 6, 1822 The right to convert
| tha notes Into consolldnted mortgags
| thirty year sinking fund & per cent, gold
bonds will expire on January 16,

Equipment Trasfts Offersd.

Balomon Prow. & Huteler and Kidder,
Peabody & Co, will offer to-day on a
B.T0 yer cent. basla annroximately
$6,000,000 of raflrond aquipment trust
cortificates purchased by them on Mone
day. They arc $2,111,700 of Loulavilla
and Nanhville, $868,000 of Great North-
orn and §1,941,300 of IMinols Central,
all due In 1025 to 1927, inclunive.

A

Co, s offering a new {sme of £3,205,000 |

| of the tssue s to make additions and |
| extensions to the existing municipal light |

time obtalned an option which has Just | mm
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- securitles of a face valua of §2,514,000,

| in stock exchanges and ars legnl for

Baldwin First On.

A well secured industrial investment
vielding about 5.30 per cent. may be
found in Baldwin Lotomotive Worls'
first sinking fund Om, due in 1940, Or-
ders for locomotives from domestic
roads and from abroad are heavier than
they have been for a long time and the
Baldwin works expect to be operating at
abaut 75 per cent. of eapacity in 1022,
The bonds are selling for around 85 and
are redeemable a8 a whole at 1156 on
any of thelr Intercst datea. They are
secured by a first mortgage on all the
company's property, Includl the
largest plant In the world de to lo-
comotive manufacture, and a first lien
by deposit with the trustee on all the
Standard Steel Works Compuany's eapl-
tal stock. The mortgage provides thal
the unencumbered company's quick as-
gota shall equal at all times its aggre-
gato Indebtedness, including outstanding M
bonds. A sinking fund provides annual-
ly a sum equal to 3 per cent of all
bonds issued for the purchase of re-
demption of these bonds ot not exceed-
ing 107% and Ioterest DBonds so
acquired are to ba held allve and thelr
Interest added to that fund.

Lehigh Valley Coal.

The Lehigh Valley Rallroad Company
gunrantees the principal and the Interest |

sinking fund Gs, dus in 1833, They are

cont. and nre secured by a first
mortgage on cnal lands aggregating ap-

proximately 15.285 acres and having an
ranging between
$,000,000 and 9,000,000 tons. The coal
company’s bs were jssued In 1892 and |
are not redeemabla before maturity.
Their current guotations of around 85
contrast sharply with thelr high price
on the New York Stock Exchange of

vides that 10 cents a ton of slzes of coal
Jarger than pea coanl shipped ba set
aslde, the minimum amount payable be-
Ing $26,000 a year. Those payments are
company. In April, 1921, that fund held

not including $199,000 of bonds of this

Cnmberiand Telephone l'lm Be.

i Sebarih nles’

Company first and general G, due on
January 1, 1937, offer a comparativ

high yleld, more than 6.20 per cent, at
thelr current prices of around 88, The |

Company
through ownership of a majority of Its
capital stock, which 1s controlled by the
American Telephone and Telegraph Com-

These bonda are secured by n
first mortgage on all the ny's

NOTE:

All investment firms whose advertisements

Herald will furnish on request description o’ Bonds advertised,
also will submit suggestions to meet individus] investment requirements,

in the columns of The
They

Investor and Bond Trader

property except that covered by the first |
Hen of the first Gs, on which this mort- |
gage !s a second lien. The company

T32 | gerves a territory of 176,768 square miles

with a population of more than §,000,000,
The company operates under a perpet-
ual and exclusive license from the Amer-
fcan Bell Tﬂ;{hono Company through-

and a
few countles in Illinols and Indluu.
They have sold for more than 101 in re-

‘|eent years and are redeemable as &

E
E

whole at 106 and Interest on elght weeks’
notice, provided that the company has
acquired and caneelled -more than |
$12,000,000 of the bonds. There are|
outstanding about $15,000,000 of them.
A consolidation of the Cumberland Tele- l
phone and Telegraph Company, the East

ginia, the Bristol Telephone Company of
Virginia and the and Po-
tomac Telephone Company of Virginla
has been proposed to the Interstate
Commerce Commission. The proposed
name of the new company is the Consoll-

United Fuel Gas.

A yleld of more than 7.30 per cent
is offéred on the Unlisd Fuel Gas Com-
pany's twenty year frst sinking fund
63, serles A, due in 1986, at present |

! prices. The company Is engaged In pro- |

ducing and distributing natural gas oll |
and gasolene, earnings of which hnvo'
been consistently good in recent years. |
The mGaie.lrln of the stock of the United |

3 |
and Electric Company, the Ghilo F‘u-\l!

Supply Company, the Loulsville Gas and |
Electirie Company and others, ‘The!
United Fuel Gas Company has nine
gusolene extraction statlons, This Jusue |
iz secured by a Arst mortgage on all |
its property, as follows: Gas rights |
under lease or in fee In 820,617 acres, |

oll rights; 1,496 miles of trunk, fleld
and distributing lnes, of which 6509
Unes; twelve com-
DOCEASATY n' HBOr-
redeemable at 106

105 and Interest on any of thelr Interest
datea. They are lated on the New York,
London, Awreterdam, Frankfort and Ber-

uavings banks in Callforanla and Conneo-
ticut.

Central Pacifie.
'l'ha Central Paciflec Rallway Com-
s Buropean sterling and frane de

of l!ll are In a strong strategic posi-

It Is understood that the latter, which
unwnﬂumnny ruarantees ths Coentral
| Pacific’s bondw, is buying all its Euro-

vanced 6 points In recent months and
nre selling on a basin of about 6.88 per
cent., with sterling at 84. The Southern
Puclﬂn not only guarantees the principal
|and Interest of the bonds but has In-
vested a large part of Ita own eapltal
back of them.
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For Bonds
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